
SECUklTIES OFFERED AND WAXTED

Indiana & 111. Coal
Kirby Lumber Corn. & Pfd.
iNew Mexico & Arizona Land

Clinchfield Coal
Davis Coal & Coke
D., L. & W. Coal

Kan. & Hock. Coal 6c Cokc
Lehigh Valley Coal Salcs

Wheeling & Lake Erie P. L. Pfd.
WesternMd. 1st Pfd.
Bank of Manhattan

Evansv. & Indianapolis 6s, 1926
Chi. & Ind. Coal Ry. 5s, 1936
Rock. (111.) El. Ist&Rf. 5s, 1939
Chi. & East. 111. Cons. 5s, 1937
Chi. & East. 111. Cons. 6s, 1934

25 Broad St., N. Y. Phone 7160-1-2 Broad

J4i.Rice.Jr.&Co.Buy&Sell
American Alliance Ins.
Bank of America
Battery Park Nat. Bk.
Bk. of Man'n Stk. & Rts.
Continental Insurancc
Farmers Loan & T. Stk.
Franklin Insurancc
Glens Falls Ins.
Great American Ins.
Grccnwich Bank
Home Insurance
National Liberly Ins.
National City Bank
Niagara Insurance
North River Ins.

J.K.Ricc.Jr.&Co.
r^honfs 4000 u 4010 John. Z<i Wall St., X. Y.

WILL SELL

All»ntic Lobos
Babcock &> Wilcox Ltd.
Bordens Milk Pfd.
Sin*er Manufacturing
State Bank
Singer Manufact'g Ltd.
Goodrich 7% Notes

Frank Charcot, Jr.
25 Broad St. New York

Telephone Brood 6200

CARBON STEEL
All Issue*

Kiely & Horton
40 W«U St.,.New York

Phone: John 6330

Penna. R. R. 7s, 1930
MartmLachaib£nc3L& Ca
A1 Ba'oad Shre&tr TfewYorkj
gscmo neraoiT woiadblphia pittsburoh

Baraqua Sugar
Fajardo SugarCentral Aguirre Sugar

FREDERIC H. HATCH & CO.
. A

Establlahed 1888ffhona Rector 6JH0. 74 B'mv, >.>.. VorkV.'IRE COKNECTIOXSB.«on, ChL Phlla. Montreal and Plttaburgh

Berlin Bankers Hopeful
Of Improvement in Mark
Rise in Foreign Exchange At-

Iributed to Strength Shown
by Government

By William C. Dreher
Special Cahia to Tk- Tribune

CCopyright. 1520, ytw York Trlbune Inc.)BERLIN', April 13..The ateady irn-provement of the mark in the foroij-n..Wbange rnarket is mueh discusseditftzf. Views diffcr widclv as to thecMise of the betterment.
.One <!7.planation i» that the demon-atration of atability of the GermanRepubhc which repuUed the attemptaor extreme radicals and reactionari-sJ£ overthrow it facilitated the riseHowever, the economic factors receive?he mam emphasi*. Bankers point out?-JUt the recovcry of marka is largelya reaction from the excessivo specu-Ution for a further decllne. Thcreaaa been much Kpeculative bnying ofmarka abroad recently. Coincfdlnc with«peculative salcs of French frar.es and
A Zurich dlepatch taentiona henvyAmerican operations in which monov

^» maras. Heavy Amertean purchaaesPt Germun municipal lotfna and stocksalao nelped the mark. ftforeover, ira-Porta from abroad have been consid-«J»bly reduced >n the lar.t four weeka0* polftlcal turmoil, and tfiin naturaliv£*? 'educcd Geraany'g adverse trade
.

To Vote on Stock Incrca»eA fpecUl meeting of atoekholdera of«ha J. Spencer Turner Co. has been«*ll*d for ApHl 27 to authorize an

aMKH) to 100,000 abare*. JJnder theTWDpoaed plari common hoJdcra ofrword on that date wJH have thentnt to eubwiribe for 32,600 shareiw common atoek &' par, Jio a »har<*t pr*aent 17,000 aharea of rommoi
*rt outetandfngr, no that after the sub*«r«ption» have been completed 50«00i*P*r" w»» have been iaaucd and out$£*ln%' lt thc .toekholdera author-H tb« naw Ktoek, dlrectora will dadw* a ttoek dividend of J00 per conti¥ZZ£*L ^,^mm,°n .t*ckhoIderS in

.T^Sa^B1* **«? ^* outstanding.

mon
iub
,000

MU
Publlc UtlHty Securltles

Storks
Pdd. Aaked.

Ameriean Light A Trac com.. 184 188
do pf . 88 91

Adlrondack E!»c Power com... It 14
do pf. 74 77

Ameriean Gas & Bleetrio com. 120 12::
<lo pf . 38 40

Ameriean Power & T.ipht com. 62 65
<!,. pf . 69 72

Ameriean Publlc Utllltlea. 7 12
do pf. 2;.

Amer Waterworks Blectric. 2 ¦<
<'o particlpatlng pf. r> 9
do lst pf . 46 4.1

Carolina Po'wer fr Light com... 36 38
Cilles Service com.383 3A:;
do pf . 69Vi 71
do bankers certificates. 41 42
do 7 p c, serles rs. 1966.154
<!o 7 p c, series C, 1966.100% 103

Colorado Power com . 10 16
do pf. 92 96

Comwlth Pow, Ry & Light com. 22 26
do pf. 48 51
P"nver (iaa & Blectric g»n 5s.. S7 93
Bleetrio Dond & Share pf. 88 92
Emptre Lislrlct Blectric pf.... 56 65
Federal Light & Tractlon com. 5 7

do pf. 43 47
Gaa & Blectric Securltles com. ..300 400

do pf
Northern Ohio Blectric com..
do pf.

Northern Ontario L & P com.
do pf.

Northern Statca Power com...
do

69

8.'.

2»

Pacific Gas & Blectric pf. 83
Republic l;y & Light Co com. .. 17
do pf. 63

Southern Callf Edison, com... 84
do pf . 99

Standard Gas & Blectric com. 18
do pf . 3!)

Tennesaee Ry, Light & P com. 1
do pr. 6

tfnltod Light & Rys com. 24
do lst pf . 60

Western Power com . 16
do pf . 65

Bonds
Appalarli Power lst 5s. 65
Cincinnati Gaa <£- Blec F.s, 1956 80
Col <;.is & Blec 5s, 19''7. 79
olorado Power, 1.953. .. 75

«7>/4

Bl
;.:,.-? t,

\v

9:'
Bii

[Olccti 1942.

140
Mldwrst Utilltles 5s, 1925. S.:
Mise Kivev Power im .",.-). 1:
Nortli Oiu Light & Power 6s...7t
North Statea Power 6h. 1926.... 8

CardAm..
do pref

C AgTiirre
Fajardo .

Gt West.
do pref

Guanta'mo
Mat-Am

Am Cyan
do pref

Graselli
do pref

By-Prod .

Cacsdn Co
Dow Ch..
D« P C p
Fed Chem
do pref.

Sugar
Bid. Asked.

.i:.
230

100 105
99

Stoeks
Bid.

Mat-Am pf 70
Michigan.. 11
National .167
Ni Niqueo.250
S Cec new 17
do pref. 80

Savannah.. 65
do pref. 95

I Stoeks
iHook Elec. 65

do pref. 05
iKy Solvay. 30
*Mec Co p 91
Merrimac. 85
MulfordCo 53
Nisj; All; p 95
Scniet C. 17 '">
Solv Poc. .150

Aflked.
76
12

170

19
85
70
9S

70
70

110
96
90

Steel and Ordnance Stoeks
Am Brass.2
Atlas Fw.l

do pref.
Bab & W.1
Bliss, EW.4
Can F&F.l
Carb St.l. .1

do pf.]
do '.'il pf

Colts A.
D l' Pow.3

Cnn Foil. .:
(i V. Hnie."l
do pref.

J S Young.l
do pref.

MacA & F.l
P R-A T.l 30

East Steel. 87
Kmp S& I 45
do pref. 80

.Ilerc P. .220
"do pref. 100

Nilea B-P.115
do pref. 98

Scov Mfg.430
Thorrt Iron 45
Win Cor..450
Wocdward. -I.'.

Tonacco Stoeks
R J Rey A.570

do ser B.4 60
.do pref. 105

Weym B. .172
do pref. 97

Univ Leaf.140

87
124
500
205
135
110

)\<)

100
168-
136

Am Ch:
do prof. 75 78

'Am Leath 55 65
*do pref 91 Vi 96

Am "Mfe. 165 1
do pref. S7VS

Am M&F.100
Am Tob pf SU
Am Tvp V 42
A D T N.T 25
A W C pf 94
Atlas P C 65
BB&S 1 p 80
do 2d pf 65

Boi- C Mk.112
Bu=h T pf .'.'
CeUuloid .150
Childs <"n 86
do pref, 95

City Inves 70
Cr'- W pf 95
D L & W.165
Praprr C.141
F R Istpf 95

Ex dividend.

90

Miscellaneous Stoeks
8 ilnt Sil pf. 91

Lima T, pf 90
Nat Caph.no
M J 7, wst.290
N Co 1 pf.100
O'Neill pf. 98
PheJps D. .
P & W pf 95

(R Reia & C i\<
'do pref S.",

5«)Ry Bak p irio
I do pref. 85
Singer Mar.138
S L JM&-S 4:1
Stol] S pf.100
;S D F pf.100
Stern B p.100
T&PC&Op. 95
iValvol pf.100
Vttaalt In. 40

11

91

S9

85
2;j,o
103
118
101
¦^50

500

6 00
490
.10 7
178
100

IO:?
99ft

225

88
140
88

142
47

105
102
107
1 no
1"4

do prof. S't
W & B pf.100
Vale & T.265

105

New York Bank Stoeks
.630
.215

.205

.420

.150

Amrriea
Atlanta^nf Kxch..
Battcry ..

Bowery ..

H yant P.
Bway Cent. 150
Bronx Nat. 150
Butch & D. 35
Cha6c .450
Chat ft P. .295
Chelsea Ex.125
Chcmieal ..590
Cits Nat...305
City ...... .385
Coal & 1. .245
Colonial ...3*0
Commercc .227
Col'imbia 17"
Corn Exch. .14"
Coamop'tati .110
Com'cial E..415
Com'wealth.221
Cuba .170
East River..)60
Fifth Nat.. 160
Fifth Ave.,925
Firr.t Nat. .9.20
Foreign T B Tr'

.230

.200

.^60
805
205

-IGarfield N.
.jGotham ..

305|Greenwich
215 Harriman

Hanovi-r
160 Industrial
160 1m ,1- Trad.550
160 'Irvinsr Nat.?90
.[Liberly ....S 3 0

460 I.incoln ... .275
305 Manhat Co,.230

Mech & M. .330
Metrop'tan .7540

315 Mutual ..,.490
395|New N<nh. .i:oo

N Y N B A.160
Park .730

2.'U|ParJfic .135
. Produce Kx.
~ Public .355
-Seaboard .. .650
Pecond ,. .440

?30|State .210180|23d Ward..l50
-I'n SUtes..l85

ITOlUnion Ex...l75
IW'ehester A.200

960 Yorkville ..375sol

380
820

r-80
4 00
310
285
210
340
360

Trust and Sceurity Companies
Alliatice ... 80
tAm Trust.
Am Surety. 75
Bankers .3^5
Bond R- M.235
Bklvn T fo.4'10
Cent Union, 101
Columbia .345
Commercial 150
Emptre Tr..300
Equitable .305
Farm h & T.120
Franklin. . .240
Fulton ..

Fidehty
Guaranty
Hamilton
Hudson T.
Kings Co.
L»w Mtge.

.250

.225

.155

.640

.125

90iLawyers T..120
.iLincoln Tr. .175
78 Manulac'era.205

.".O'.jMeroantilc .310
7.' 15iMetropol .270
.510 MUre Bond.. 87
410 Mul Tof W.105
355 Nat Surety.200160|iN Y Titlc.ISS

N York T..625
N Y LI&T.725
Peoples ....275
Realty Ar.so.105
Title G&T.380
l"ti Statea..830
US M & T.405
U S T Guar 80
Wcstcbeater.130
W & BT&M.165

250
260

26J
665
155

210
480

700
500

195
185

130

290
93

125
210
M6

115

S60
413
85

140
175

tSee New York Title and Mort««mUnclude* Ameriean Trust Company stoeks.
Insurance Companies

Am Ailianee.270 300lGreat Am...2S0
-jllanover ... 80

325|Home ..... 555
80 Nat Liherty.180STOlNiagara ...230
93|Stuyveaant., 50

City of N Y.175
Com'w'lth .300
Continental. 75
Fid A- Phoe.55i
Franklin ST
Globe & R.900

290

565

260

Standard Oil Stoeks
Ar>Kln-Ajneri,-an Ull Co, Ltd 25Atlantlc Reflning Co. 137-,
,.''° Pf . 108Borne-Hcrymaer Co . 470BU( :..;... Plpc I.l-i,-. 8.-,Chesobrougb Mfg Co. "-n

W . 10S
n»ntal Oil Co. 200
en( Plpe LIne Co. :it,

»« rland Plpo Llno Co. 135
.. I'"," I.lne

itt-Slgnal 011 Cr:
»Id

p" new.

' lali na .--'imial Otl Co
r»ol« Plpe LIne <'-.....! \jIndiana p|pe Mne Co. p

inti national Pet Co Ltd -i

12 i
96
180

Linr
1 V

% 2 .;

'.''. 5' II !'![
Ohio Oil t'o ,.

'¦.n., Mex F.j.:
Pr»lrl»j Oil <t- f!a^ Co g-jQPrali Ic Plpe Llno Co,
Kolar Reflning Co Vrf!otu.hern Plpe LIne Co '.' 141sBouthern Penn oil Co 2V*81 uthwesi Penn Plpe i.in«-H v*K.;,.<l«rd .011 Co of Callfornla, 33';

11. ky

forl

Ktandard <>i\ Co of FndliHUndard Oil Co of KanStan r-.rn f,n OoBtandard '»tl Co
¦¦ ¦- dard «<n co of \. '.'¦'"1
do pf .;
tandard >:i Co of ". wStandard Oil Co of".,,,,
do pr

i .,:<[, C.
'¦.. tl '/'.,,,'/ ,, ','.
do ; f
¦" ium oil 'o

ngtou Oil ..

MUoellaneous OiJ tompanle.Atlantlc Loboa Oil Co .¦,,,. t%do pf .
Coaden *. <>, ......,.., |Cioaden & Co, n^w.BJk »aain PatroUuin'Co!fdidaor, OM Co, >,om. i.<,[rof/Tlwl oil, f,»d ..'! jjd

41ft

720
61r.
410

3 08
40K
483
107
96
122
l'i<t
4) -i

1 i..

»%

M»gtt>jli»/ pet.fjllns pet Co
ill «sj Coruoratioo II

Aaked.
26

22 0
10S

1 t:.
128
100
195

17«
9 V
40

10s
3:10
5 8

640
^4"

15»
303
82

336

ii!
;.3.r.
Tr.o
310
413
(.00
1 O'J
100
t2>;
101

53
130

42
10

108
1V.A
tr.:.

3cellaneou$ Marl
Bld. Aalced.

Mldwest Reflnlng- Co . 161 163
Northwest Oil Co . 30 40
Producsrs Ref Corpn, com... SH 8%Hapulpa Refinlngr Co . 5% 6%

New York City Bonds
Securtty, rate. maturttv Bld Aak Yield
Inter 4%s, 1967...._ 96% 9714 4.63
do 4%s, 1965. 96% 97% 4.68
cio 4i,is, 196.1. 96% 97 Vi 4.63
do 4'js, 1.457. 96*4 9714 4.(4
do 4»4s, 196<i. 90% 91'; 4.69
<lo 4U«. 1964. 90% 91% 4.69
rlo 4'ic, 1962. 90% 91 % 4.70
ilo 4',;s, 1960. 00% 91 % 4.71
do 4'is, 1960 op 30.... 90% fM % 4 71
flo 4s, 1959. S6ia 87% 4.60
do 4s, 1958. S6'-i 87*4 4.79
do 4s. 1957. ssi-i 87% 4.70

Registered 4b, 1955-1956. 86% 87% 4.71
do 4s, 1936. 91 92% 4 64Inter 3%s, 1964. 78% 80% 4.64

Coupon 3%«. 19B4. 78% 80% 4.64
Regr 3%», 1960-1964 Inc. 78% 80 4.64do 3%s, 1940-1950 Inc. 4.80 4.70 .

Reg-and coup (serial) 4%b,1919-1930 Inc. 5.00 4.6» .

R*gr and coup (Btrlal) 4He,1919-1931 Inc. 8.00 4,60 .

Regr and coup (serial) 4%»,1919-1932 Inc. 6.00 4.60 .

New York State Bonds
TBsued in coupon and regristered form;not interchansrcable. Coupon bonds rerls-torable.

Securlty, rat», maturlty. Birl. >.«:<. TI<>MCanal Imp 4%s. 1964....103 105 4.25Higrhway Imp 4%s, 1963.103 105 1 '5. aiial Imp 4itS, i;,.3 0SVj , 0(),. A j4Higrhway Imp 4'mB, 1966. 98',« mO'j 4 24tarjce Can Ter 4>*a, 1945. 98% 100% 4.24Hlghway Imp 4s. 1967... 95 97 415Canal imp 4S> 1967. 95 97 41-Highway Imp 4a, 1960-1962 inc. 95 97 4.5Highway Imp 4s, 1968.'.'.' 95 97 4 18Canal Imp 48, 1960-1962Inc 95 97 4.15Barg-e Canal Term 4a.1924 and 1946. 15 _ _Canal and Higrhway 3s, on appllcation.Federal and Joint Stock Land Bank
Bonds

Federal Farrn T.oan 6b
19.'i8 op 19M.KFederal Farm I,oan 4%e,'' :'.o ^1^ 1 n *> j m

Markets in

109 100 ',4 4.80
1939 op""l'9'247rr.". .'.7.7 96'i 57 4 7-1Federal Karm I.oan 4-y.s.193S op 1923. 06 97 4 70

kets
Securlty, rate. due. Bid. Aak. Tleld.

Federal Farm Loan, 4%s,
1937 op 1922. 9« 97 4.76

Joint Stock Land Bank
6a. 1839 op 1924. 94 97 S.2d

Joint Stock Land Bank
6a. 1933 op 1923. 94 97 6.2o

Short Term Securltles
Am Cotton Oil 6a, 1924... 92 95 7.43
Am Tel & Tel 6s, 1922... 95% 96 7.80
do 6s. 1924. 94% 95 7.45

Am Thread 6s. 1928. 96 98 6.30
Am Tobacco 7s, 1920_ 99% 109% 5.95

do 7s. 1921. 99% 100% 6.65
dO 7s, 1922. 99% 100% 6.80
do 7s, 1923. 99% 10014 6.90

Anaconda Copper 6s, 1929 92% 94 6.90
An-Am Oil Ltd 7%a, 1925. 99% 100% 7.49
Arrnour eonv 6«. 1920-24.. 100 101 Vi -
Bethlehem Stec! 7s, 1922. 89% 7.15
do 7s, 1923. 99% 99% 7.15

Canadlan Pac Ry 6s. 1934. 96% 97 6.90
Cen Arg Ry 6b. 1927. 82 86 8.90
C, B St Q fjoint) 4a, 1921. 94% 94% 8.60
C C C & St L 6a, 1920... 83 85 8.30
Cu-Am Sug lat ln 6s, 1921 98 99 % 6.45
Cudahy Packlng 7s, 1923. 98% 99% 7.35
Del & Hudson Ba. 1920... 98% 99% 6.75
Federal Sug Ref 6a, 1924. 94 96 7.05
Gen Blec 6s, 1920. 99% 100% 6.76
Great Northern 5s, 1920. 98% 99 7.16
B F Goodrich cn 7s. 1925. 96% 97% 7.70
Gulf Oil Corp Cs, 1921_ 96% 98% 7.55
do 6s, 1922. 96 98 7.05
do 6s. 1922. 9(1 i>S 6.70

Uocklng Yal 6s, 1924.... 90 .14 7.60
Itit Run Tr eonv 7s, 1921 69 7!
Kan City Ter 6s. 1923.... 94 96 7.30
Kennecott Cop 7s. 193/).. 93 94 7.S5
J.ac Uaa lst ref 7s, 1929.. 93 06 7.80
Liggett & M Tob 6s, 1921. 97 97% 7.50
Jioiine Plow 7s. 1920. 99 101 5.95
do 7s. 1921. 98 101 6.20
do 7s, 1922. 98 101 6.45
do 7s, 1923. 98 101 6.56
do 7s, 1924. 98 101 6.60N Y Central 6a. 1920_99 99% 7.0*

Philadelphla Co 6a, 1922.. 93% 95 8.90
Pennavlvania 4%a, 1921.. 96 96% 7.65P R R 7a, 1930. 99% 100 7.00
Proc & Gam 7s, 1921.... 99% 100% s.40
do 7», 1923. 99% 100% 6.11
do ,s. 1923. 99 a.; 100% 6.80

P S Cof N J con 7a, 1922 86 88 14.05R J Reynolda Tob 6a, 1922 98% 97% 7 10
Southern Ry 6s. 1922. 92 % 93 9.90
St P U D gar 5%s, 1923.. 91 % 96 6 SO
Swift <fc Co (is. 1921. 97:v :,S 7.40
Yc.\as Co 7s, 192::. 98'.., 9s % 765
ntah See Corp 63 19*:.'.. ,vi 87 :", 9ijWestern Blec con 7s. 1925 SS'-i, 98% 7 25

Other Cities
Baltimore

¦*'«¦
. Open High300 Atl Pet. 8% 8%lOOAlabama Co.. »1 91

H?Cen Ter Sug.. 7% 7%200 do pf. 9% 9%116Cosdenpf. 4 4274Celestine .190 195 132 Con Power.... 99% 100%347 Davlaon . 48%6 Houston Oll pf 86
S%

63
93%

.132
94
14

250 Tndla Homa.
J7Mt Vernon..
-fi'i do pf. »

1 3 Md Casualty35 P». Water.
110 FnitPd Bv
15.U B Fldellty20 T'nion Trust.
20 Wash 1.5 & A

Bonds"
J10359Ba.lto City 4s. 89
1000 Charles Con 5s 82
1000 Con Pw 4%a.. 82
2000 do Ps. 95
1000 do 7b. 98
6000 Con Coal 6a. 97%1000 North B*lto 6s 94
6000 Cnited 4s. 62%

Boston

43%
86%
«%.

.5
93%
79%
13%

132
94
14%
89
82
82
95
98
97%
94
62%

Low
3%

91
7%
9%
4

190
99%
43 %
86
8%

66
93%
79%
13
132
94
14%

Laat
8%

91
7%
9%
4

195
100
43%
86%
8%

65
93%
79U
73
13

132
94
14%

62 %
13

200
925

Anaconfla .... 62%
Arlz Coml. 13
Blg Henrt- 11% 12%
Bingham .... 8 8%
<'al and Ari". 66 b5
Carson. 29% 29%Copper Range'. 44% 44%
Paly AAVst 4i4 41^
Davia Daly.... 11% 11%East Butte ... 15 15
Indlana . 75 75
Tsland Crerk. 50% 50'i
do pf . go 80

Mayflwr-r O C 8% .8%New ldila .... 7% 7 %Nipisslna: .... 10 10
North Butte 18% 19%Old Dominion. 33% 33%Seneca. jfi 15
Sup * Boston. 5 5
Trinlty . I % 1 %Fnlon I.and 1 % 1 %U S SniPlters. 70 70
do pf. 46% 46%TTtah Afetal ... 2% 5'i

Vlctorla . 3' 3
AVinona . 1 t^ 1 1^

Ka-Hrond*
Bost *- Alb4nv.12S 1S8
Bostorr Ele. ... 64 64
Malne Central. 70 7"
N "5* N H * H. 31% 32

Mlftee11a.neona
91 %

8 2
95
98
97%
94
62%

62%
13
11 %

43%
4%

11 %
14%
50%
so
8%
7%

10
18$;
38%
15
5
1%
1%

70

2%

89
82
S2
95
98
97%
94
62%

62%
12

2?,.
4:'. %
4%
11%
14".
73
50%
80

10
18%33%
15
6
1%
1%

70
45%
2%

128
64
70

128
64%

200
-isr.
1 0(1

91 %
5 % 6 %

160 160
1 % 1 «i

.113 113
98% 9:

101
11

11%
B %

"2
26

162
:; n »;
153
36%

17
'.'7%

21 n
1400

95
22S
10

290
230
70

10
10
10

590
190
40

SM5
150
90

Amn Agr..
Amn Oll * E
Amoskeag
Amn Pneu....
do pf. 6 U 6 %

Amn Pugar...I39 139
do pf .'.

Amn Tel.
Amn Wool pf. 101
AurIo . 1 1
Atlaa Tack_ 33
Bost ?.Iox Petr 1 %
Booth . 11 %
East Boston. 5%
Kastern Mfg. 32
Eastern S S.. 2 6
Edison .15V
Bldcr . :to»t
On Electric. .155
Cray . :t5',jIrrt Cot Mills. «4
Int Porlland
Int Prod_
Islwnd Oll..
T T i*onnor Co. 18%
I.ibby . .11 %
Loew'a . 10 %
Maas Gas. 75
do pf. 61

Mergenthaler..l35
M».t Inv. 44%
Mullin . 43
N.it I^esthfr. 18%
New Eng Trl. 87
Ohio Body. 33
Orpheum .... 32 .Funta .10$% 111%Root . 4914 491^Shawmut . 26 25
Slmma . 2$ l'3
Stewart . 48% 49
Bwift .119 120
do IntI. 43% 43%Torrlngton ... 78% 7J1

Un Twist <& D. 27%
Un l>e lst pf. 60%Urdted Krult..2i4
Fnlf-d Shoe. .. 46

do pf. 26%Ventura 16 %
Waldorf 21%tVahvorlh .... 20%
Wick AVlre .. 29%

160
1%
6%

139
112%
96%
100%
11
32%
1%
11%
6%

25 %
152
30%
152%
33%
«4

27%
7 ^%
13%
31%
10%
75%
61

135
4 4'i
45.
1»%
87
83
3 2 V,

13%
31

«i
136
44%
43
13%
87
33
31%

108
48%

91

160
1%
6%

139
113
96 %
101%
11
3.3%
1%
11%

152%
36%
64
17
2 7 %
7%
13%
31
10%
75%
61

13%
87

31 "4

8*

28
50%
219%
46%
25 %
16%
21%

20' 29 \t
Tionttz

$8000 C J 4 8 51_ 83% 83% 83 UeOOOJItas River 6s. 75% 75% 75

Boston Curb
Ariz Exln.
Arlz Sllvei-4
Bll; Hawk.
Bohemia ....

Bo« & Mon..
Calaveras ..

Chlef Con.
Con Copper.
Crbwn Rsv..
Cryntal new.
Denbigh. ..

Eagle B B..
Fortuna
Gaclsden
Tloma Oll
Houghlon
Iron Blosa..
Iron Cap.
.Ter Verde.
l.n Roae
Majestlc

Bid Ask
6 7

93 96
Mex Metals
MId Mosn..
Moj Tungs.
Monarch
Nat T, &¦: y.
New Baltic
Nev Doug..
Nixon
Onondaga
Orpheum
Pllgrlm ...

Ploneer ..

Ranger Pet
Rainier.
SVn Metals
S W M! f ,,
Silver Ree.'
Texana
Un Ver Ex
Yukon ....

Bld.
.15
.60

.18
80c

Sales.
35

170
260
40

1197
50
50
90
50
60

460
135
800
10(W

1 2 5
4730

1 10
50
3 0

380
12 50
625
60
60

166
660

102B0'
107
u»23210
126

4 3 00
160
360
25

2850

$2000
5000

Chicago
Open

Amn Rad new 86
A Plck. 41%Arrnour Laath. 17
do pf. 94%Arrnour pf....100

Beaver BoarU. 7 5
Brlacoe . 67
Bunte Bros. ... 17
Chi Ele Rya pf . %Chi Rya Ser £. 5
(Jodchaux .... 66
Holland St L S 17%Itupp . 21%,J I C Plow. 23%do 2(1 pf. 77%T'lbby . 3 J J,;,
I.lndsay l.lghl. 8%Md \\>st Ut pf 38
Mltchell Motpr 42
Mont W'ard_ 37%Nat l.rather.. 18%Orpheum . 81%Pub Sorvlca pf 88
Qu«k«r Oata pf 94%»*era Roebuck.23R
Ht^wart Mfg.. 48%.fitewarfWirm. 48%swirt st Co_119%g*Jft. Int./... ¦¦*¦¦}t;nlon Carblde. 69%Thompaon .... 37
Un Iron Wka. 33%VfiBta . 40
W««t Krilttlng. 20^AVrlglvy . 70
Wali! . 4«

Ilond*
Com Ed lat 6s. 83%HMift lat 5a. 89%

Hieh. Low.
85 86
41% 41%
17 16%
94% 94%
100% 100

67
17
6%
5

56
17%
20%
2H
77
3t%
8%

88
42
37%
13%
31%
88
94%

236% 235
49% 48%

67
17
6%
5

5 7
17%
21%
23%

38
42
37%
14
11%
88
94%

60%
120
43
69%
37
3 6
40
20%
79
47

13%
5 9%

48%
119%
43
69
3 7
83%
39%
20 %
79
46

83%

19
20
60
31%
20
1.00
23
1%

17
5%

10
20
3K

1 %

*.ast.
85
41%
16%
94 »{
100%
76
67
17
6%
5

66
17%
20*i

42
3 %
13%
31 %
88
94%
238%
49%
49%

120
43
6 9 %
37
36
39
20%
79
47

83%
89%

Detroit
100 Charooal pf... 4% 4% 4&160 Conimeree .... 16 10 181600 Coritlnantal ... 11% 1114 itu
f.0 Det Bdlaon,...10« J06%10«.15 £or? of Can. ..408 40« 401400 Paokard . 38% shu i«u ~uiu
«, ao Pf . 028 iftt 55^ m200 R»0 Motor. JH% 3«« 36% fi»VJ*"' X>luv.-)u AIolw;. 19 4!i 40 4jj

4%
16
11%

106
408
m

Philadelphia
Sai^.- . .

Open. Hi*h. Low. Laat5ISAm 9La".*6* <0^ « 81olf Am Stores-44% 44% 44 44f69Brlll . 547^ 66 B4 B4,,8?0 Blec Storage..120 123% 120 130%aglnsCo N A.... 29« 30 29% 29%,%;}'*£? SuPTior. 18% 18% 18% 18%}llklhl?h Nav'- 64 64 63 63%100 Ph Co 6 p c pf 33 83 33 3327 Phila Blec... 24% 24% 24N, 24«i110 Phil R T t c... 23 23 23 23,J?P,hila Trao.... 66% 66% 66% 56%ISoOTono Beimont. 2 2% 2 2'4100 Union Trac ... 31 % 31 % 31 % 31 ~l728 Vn Gas Imp... 46' 46% 46 46boAVarwick I&S S% 8% *% S%
Bonds

$1000 Blec * Peo 4a. 60 fin ,;o fin5000 Leh Val 4%s. 79% 79% 79 % 791,41000 do Coal 5s.. 95 9>, 95 «K2000 Pa Gen 5s.... 8* 88 s? i«
1000 Phil Bl lst 6s. 87 S7 S7 S71000 Span Am Ir 6s 98 9S 98 88

Pittsburgh
10 Am Wl Ol pf. .100 10" 100 100

o.^Y11? """' G1 M..127V4 127% 127% 127%2510 Arkansas Gas. 26% 26% 26% 26%50 Barnsd Cpn... 47% 47% 47-i 47T4460Guffey Gilles.. 32% 32% *2% 32%6S6Hab Bl Cab. .. 16% 17% 15% nJOliid Brewlngr.. 4% ^, 47<, <%411 Kay Co Oas... 2% 2% "i. ou
65 Lone Star Gaa. 33% 33 % 32% 32V41333 Marland TWs. 5% 5% st; su
2« Mfs L & H.... 67% 57% 57% 57%100 Nat Klreproof.. 8% 8% u' gaj83obhlo Fuel Sup. 52% 53% 52^ 63U760OklaGas. 41% 41% 40% 40%135 Pitts Coal. 62 62 61% 61V4009 do Jerome.. lic 11c c ll*2000 do M. .Shaata 43c 43c 42c 43c15 do Pl Gl. ...172 172 172 173100 West Pa Trac, 9% 9% 9 H u:

180 Westingh A B.113% 114 113% 114lO do Blectric. «2 52 61% 61%
»-.

Banks Asked for New
Stock Clearing Plan

S. F, Strcit Says Corporation
Was Formed lo Do Work

Now Done by Banks
Samuel F. Strcit, chairman of the

Stock Clearing Corporation of the, New
York Stock Exchange, in an addresn on
the purposes of the new Stock Clearing
Corporation which will begin to art
late this month, said that the initiativc
which led to the new enferprise war,
taken by New York banks which Irnd
money to the Stock Exchange. The
speech was made before membera of
the exchange at a gathering in the
room of the governing committee.
"In consideration of the problemsinvolvcd in the opcration of the Stock

Clearing Corporation, and its advan-
tages and disadvantages to the firms
intercsted," said Mr. Streit, "I would
ask your consideration of the fac*.
that the Stock Exchange did nol under-
take the probleni of worki'ng out thi~
plan of its own volition, but did so
beeauae of the insistent demanda of
the New York banks that began about
five years ago to the effect that the
New York Stock Exchange mu:st cvolve
sonie method to do for themselves, bythemselves, a large part of what the
banks are now, and have been doingfor them, partieularly as regarda the.
neeessity for reducing the volume of
day loans involving bank ccrtificatio'n."It is only because of the knowledge
on the part of these inatitutiona that
a committee of the Stock Exchangehas been earnestly at work for overfive years to aolve this problcm, andhas formulated a plan that. meets their
approval, that there has not been much
greater reduction of bank facilities tobrokers than has already oecurred."In forming a plan that would be
satisfactory to the banking institutiona
m ita efl'ort to reduce the volume ofbank certitications, the special com-
mittee on clcarances consi'dered that
it was an opportunity to endeavor not
jonly to meet the wishes of the banks,but to bring about greater efneiencyin the methods of receiving and deliv-ering aecuritiea on the part of theStock Exchange houaes particularly aaregards the time involved in makingdenvenes.| ._-

Northern Pacific Co.
Earns $9.20 a Share

Government Suffers $12,809,-
779 Lobs on Company's Op-

erations in 1919
The Northern Pacific Railway Com¬

pany, in ita annual rcport for the yearended December 31, 1919, 8howa net
eaminga of $22,836,737, equivalent to$9.20 a share earned on the $248,000,-000 common stock outstanding, com¬pared with $8.12 a share in 1918. Divi¬
dend paymenta aggregated $17,360,000,after which a profit and loss aurplua of$5,476,737 remained, a $2,707,402 galn
over the preceding year.Tho Federal income account for the
year shows the company failed by$12,809,779 to earn the annual com-
pensation of $30,089,692. In 191R thaFederal deficit was only $1,228,429.The consolidated halance disclosedtotal aaseta and liabilities of $770,014.-211. Current a.sscts totaled $33,318,-778, against current liabilities of $7,-451,805.

In his report to atockholders How- !
ard Elliott, president, aaid that, gen-erally speaking, the physical conditionof the company'a properties was good.In his judgment virtually the entiresix months covercd by the extended
government guarantee will be necded towork out the proposed adjustmenta ofrate aehedulea.
/-.t.At, th5 meeting of stockholdersCharles Donnelly and J. L. Hannaford
were elected directors, succeeding (;I. Slade and G. II. Earl.

Bank of Manhattan Stock SoldThe Bank of Manhattan Companyannounced yesterday that the 11,000¦I,nr,e^ ?1 its capital atoek offered to¦tockhold«r» at $100 a ahara for ar-mnginc and completjng thn mergerwith the Merchants' «Bnk had beenv,ul)»crib»d. **

¦0
'

'¦¦¦¦¦ ^- ' r~?*M.M* *?

*-#
$7,500,000

Associated Simmons Hardware Companies
Five-Year 7% Secured Gold Notes

Dated May 1, 1920 Due May 1, 1925
Interest payable January 1 and July 1 in Chicago, St. Louis and New York. Coupon bonds in denomi-nation of $1,000 and $500, registerable as to principal only. Callable on any interest payment date
at 102^3 in 1920,' 102 in 1921, 101 & in 1922, 101 in 1923, 100% in 1924 and 100 on January I, 1925.

.

INTEREST PAYABLE WITHOUT DEDUCTION OF THE FEDERAL INCOME TAX, NOT IN EXCESS OF 2%
TAX REFUND IN THE STATE OF PENNSYLVANIA

CONTJNENTAI, AND CO^TOERCIAL TRCST AND 6AVINGS BANK. Chicago, TruMw
FIRST NATIONAL BANK IN ST. L.OCIS, Co-Trnstee

irom a Ictter of Wallace D. Simmons, President of the Simmons Hardware Company, and one of theTruste.es of the Associated Simmons Hardware Companies, we summarize as fol)ows:
The Associated Simmons Hardware Companies own practically the entire capital stock "

¦

(except directors' shares) of the Simmons Hardware Company,'St. Louis, and of other
.affiliated companies, including distributing corporations located in New York, Philadel-
phia, Toledo, Minneapolis, Sioux City and Wichita. These stoeks will be deposited with
the Trustee as Collateral security for these notes.

The business is the largest and most extensive of its kind in the world. The net
worth has been increased sincc incorporation of the Simmons Hardware Comnanv in
1874 from $200,000 lo over $14,000,000, cntircly from earnings.

For forty-five years annual dividend? from the earnings of current years have been
paid without intcrruption.

Total assets, after deducting all indebtedness except this issue. will be $22,236,733
or nearly three times the amount of the issue. Net working capital will be S17789019
or 2.37 times this note issue. ' ' '

.--

Valuable intangible assets, including "Keen Kutter" and other trade-marks andgood will, are carricd on the balance sheet at $1.00.
Quick assets of V/2 times this note issue and all current obligations shall be main-tamed. Rcal estate mortgages of companies wholly controlled aggregate but $184,000 andrcstrietions are placed against the crcation of further mortgages.
Earnings in 1019. before interest charges, but after Federal taxes were $2P4 229and for the last five year? have averaged $2,179,275. or four times interest clmecs'onthese notes. .. *

Management has been in same hands for twenty-three years and no chanec iscontemplated. 6

Price 98 and accrued interest, yielding about 71/2%
All Icgal matters will hr approved by Messrs. Mayer, Meyer, Austriati & Platt. Chicago. BalanceSheet and'Earmngs Statcmcnt certtfiecl by Price, Waterhouse & Company. TemPorary ncgo'tiabh rrrrip,,will be dcltvrrcd, exchanacabh for dcfuutivr notes ivhcn, as and if issued and rrceived by us.

Continental and Commercial Trust and Savings Bank
Chicago .

First Natjonal Bank. Halsey, Stuart & Co. i.<5t Louw Chicago.New York
Tha above statements are .ol sruaranteed, bul are based on infdrmation whlr-h xre believa10 be accurate and rellable and upon which we have acted in the purchase of these Notes.

Sugar Stocks
Trefin^btfn^rwZ6' i,ltil"atC e.xPerienc*,°<' *hree decades in the Sugar inclustry in both the ra,v and
condusfon and^S^JfT ' un'1ue P°s,tl?n J,or ?ecuring the fact. upon which to base a worth-whilcSrof,Su^oa^n^Slt,0,, m'Sta ^tlmt ,hiS " thC ¦"***"*.> «" f -nsider the

The country is only beginning to awaken to
the senous sugar situation. having been lulledinto a false sense of security by the carapaignagainst the pcofiteer through which it was
hoped to reduce prices, and disregarding thebarometer of world statistics that for this vearat least foreshadowed faraine conditions. For
rnonths we have consistently called the atten-
tion of our friends to-the actualities as weighecrin the time-tried seale of the law of supplv anddemand, reaching the definite conclusion that,viewed in the most conservative light, a periodof recordbreaking high prices confronted us.If we conscientiously believed sugar securi-ties a purchase when the actual commoditv sold *

at a level nine cents a pound lower, our opinionwith raws held in Cuba at seventeen cents perpound, comparing with 5'2 cents a year aguunder Government control and 25g cents costand freight for a 20-year pre-war period. canreadily be imagined. We have no desire to beclassed as sensationalists, but there is noth-ing gained by doing the ostrich trick of hiding
one s head in the sand, as has been the casewith some refming interests, who over-stayedtheir market in the hope of forcing lower pricesfor supplies. Much as the fact is to be regrettedfrom the standpoint of the ultimate consumer,the producer holds the whiphahd and proposesto make the most of his opportunity.Let us again summarize the actual'situation
m sugar for the benefit of anv doubtingThomases who may still be skeptical of high
sugar prices. Before the war Europe produced
more than its own requirements and was ableto export as well; today it has much less thanfifty percent of the antebellum tonnage of beet
sugar. and what is worse, owing to the prevail-ing chaos, lack of fertilizers and greater induce-
ments to raiae grain, the prospects for early re-
covery are gloomy. This means that France,England and Italy and many other countries
are our competitors for the Cuban crop, over
half of which has been already sold, and this in

the lace of the depressing fact that the droughlseems hkely to cut down the early estimates ofthe production 500,000 tons at least, Guma fig-
urmg now only 3,900,000 tons, with other au-
thonties predicting as low as 3,800,000 tons.
or less than for 1918-1919, when the outcome
was about 4,000,000 tons.
The situation. moreover, viewed from the con¬

sumption angle, is equally as crucial; for theworld, and especially those countries able togratify their craving for the sweet that is todayregarded as a necessity and not a luxury, is in-satiable in its demands. The ban of Govern¬ment restriction on this side of the water is offand it is not surprising that the per capita isestimated at 92 pounds for the United States.Prohibition is making its influence felt. sugarbeing in a measure a substitute for alcohol, asindicated by the growth of the sales of candvand the enormous increase in consumption ofsweet drinks and coffee.
It may be interesting to note that, normallv.consumption in the world would have increased500,000 tons annually, or 2,500,000 tons durin"the period of the war, when the production ac"tually decreased about 2,300,000. We have notdiscussed the potentialities involved in theawaking effects of the war on the Far Easternpeoples, who in the past have been but a smallfactor in sugar consumption, but in the futurewill insist on a share of the good things of thisearth.
While 1920 may witness the peak of sugarpricjB.and there are those who predict 20centT-aws before the end of the season.we see

every reason to expect several years of greatprosperity for sugar producers until the worldsituation readjusts itself. Today it is a poorlvhandled company that is not earning $10 to $25
a share, and there are some that will net $100and over on their stock. Present dividend pay-ments are no criterion, since shareholders arecertain to receive large extra cash, if not stockdividends, from accumulated surplus.

^a.-.a.,
Among the producing Sugar Stocks we consider the followine; attractivc:

CU^rt^1110^ ££?!£& AGUIRRfe AMERICAN BEET SUGARm^-S^FAJARDO CENTRAL SUGARMANATI GUANTANAMO HOULY^ ^vw..

PUNTA ALEGRE SOUTH PORTO RICO SANTA CECELIA

Seven Wail Street

PHILADELPHIA

LAMBORN & COMPANY

m
«-*
f f

S'eiu York Stock Exchangr
New. York Cotton Exchtxnge
Krvj York Cotfre & Sugar Exchatttir

SPECIALISTS IN SUGAR STOCKS
Telephone Rector 6310

N EW ORLEANS SAVAN SAH
MF.MBF.RS:

AVo York Produtr Exchamrr
Chieettfo Board of Trade

New York

HAVANA

tondon Prodtut Clrnnxi liousr. 1 td


